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2. DIRECTORS’ REPORT  

 

2.1 OPERATING RESULTS 

 
On behalf of the Board of Directors of Waves Corporation Limited, previously Waves 
Singer Pakistan Limited (WAVES or the Company), we submit the Directors' Review 
Report on the condensed interim un-audited consolidated and standalone financial 
statements for the period ending on 30 June 2025. 
 
Pakistan’s macroeconomic environment showed encouraging signs of stabilization during 
the first half of FY25. Headline inflation continued its downward trajectory, bringing relief to 
consumers and industries. The current account recorded a surplus, which supported 
foreign exchange reserves and stabilized the currency market. Fiscal discipline was visible, 
with the deficit contained at one of the lowest levels in two decades, while the primary 
balance posted a record surplus.  
 
These positive outcomes were supported by a calibrated monetary policy stance, prudent 
fiscal consolidation, and a relatively favorable global environment. The approval of the 
IMF’s Extended Fund Facility (EFF) and the subsequent upgrade of Pakistan’s credit rating 
by international agencies also helped reduce uncertainty and improve investor confidence. 
(source SBP.org.pk) 

 
Despite these improvements, GDP growth remained moderate due to contraction in 
commodity producing sectors, particularly agriculture and large-scale manufacturing 
(LSM). Reserves remained stable, and the stock market reflected growing investor 
confidence. At the same time, the government expanded social protection programs to 
support low-income groups, including welfare initiatives and interest-free loans. These 
positive developments led to a rise in investor confidence, with the KSE 100 Index 
recording a 20% gain in H1 2025. The recent floods in Pakistan may disrupt supply chain 
due to some damaged infrastructure and wide displacement. However, the government is 
engaging all its resources to keep the situation in control. 
 
Going into FY2026, outlook remains optimistic, with government targeting a reasonable 
GDP growth and an average inflation. Inflationary risks persist due to adjustments in 
energy tariffs and international oil price volatility. Continued implementation of structural 
reforms and fiscal consolidation measures remains key to sustained economic growth. 
 
For our business, Waves Home Appliances Limited (WAVESAPP) has started to turn a 
corner after the difficult start to the year. Sales have improved, and with better overall 
economic conditions, we expect stronger results in the coming months. WAVESAPP is 
actively working on strategies to overcome challenges and keep up this positive 
momentum. Our other subsidiary, Waves Marketplace Limited (WAVES Plus), also showed 
signs of recovery this quarter. With a gradually improving financial environment, we 
anticipate its operations will strengthen further, particularly through better cost 
management and expanding into new markets. The financial highlights for the period 
ended are presented as hereunder: 
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Consolidated Operating Results 
  6 Months 
  30 June 25 30 June 24 
  Rs. in ‘000  Rs. in ‘000  
Net Sales  2,688,112 2,359,600 
Gross Profit  769,776 724,608 
Profit from Operations  795,734 401,967 
Profit before Levies and Taxation   473,309 248,630 
Profit after taxation   408,481 177,603 
Earnings Per Share (Rupees)  1.45 0.63 

 
Standalone Results of the Company 
 
The standalone results of the Company are given hereunder: 
  6 Months 
  30 June 25 30 June 24 
  Rs. in ‘000 
Income from Subsidiaries  202,522 46,229 
Other Income   173,894 121,934  
Profit after Taxation   116,741 95,292 
Earnings Per Share   0.41 0.34 

 
Based on the financial results in view of the tough current economic and political conditions 
the Board of Directors do not recommend any interim pay-out to the shareholders of the 
Company. The Company is in the process of resolving taxation and other related matters 
arising out of already sanctioned Scheme of Arrangement, which is taking some time due 
to financial and economic challenges faced by the Company and the Industry. 
 
ACKNOWLEDGEMENTS 
 
We express our utmost gratitude to all our stakeholders, encompassing our esteemed 
customers, suppliers, business associates, financial institutions, and regulators, for their 
unwavering trust and support. We remain confident that our management and staff remain 
committed to meet any challenges coming ahead with steadfast dedication, diligence and 
full backing.  
 
For and on behalf of the Board: 
 
 
 
 
___________________      ___________________ 
Haroon Ahmad Khan      Moazzam Ahmad Khan 
Chief Executive Officer      Director 
Lahore 
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3. HALF YEARLY FINANCIAL STATEMENTS 
 

The Condensed Interim Consolidated Financial Statements and the Standalone Financial 
Statements for the period ended 30 June 2025 are attached to this Report. 
 

3.1 Consolidated Financial Statements 
 

  































Waves Corporation Limited (WAVES)     
 

8 
 

 

 

3.2 Standalone Financial Statements 
 

 
 
 
 
  



































 2

 2.1

 
 '' ''WAVES 

 2025  30 

 2025 






 EFF  












SBP.org.pk 
 LSM 


 20  2025  100 




 2026 







 WAVESAPP 
 WAVESAPP 

 PlusWAVES  







6 Months 6 Months

30 June 2024        30 June 2025       

(Rupees in 000)  (Rupees in 000)      

2,359,600 2,688,112 
724,608 769,776 
401,967 795,734 
177,603 408,481 

0.63 1.45 




6 Months 6 Months



30 June 2024 30 June 2025 

(Rupees in 000) (Rupees in 000)

46,229 202,522 
168,163 173,894 

95,292 114,741 
0.34 041 



 














 —  — 

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